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record thereof) may be used by an at-
torney in connection with any inves-
tigation, proceeding, or litigation in 
which the attorney’s compliance with 
this part is in issue. 

(2) An attorney appearing and prac-
ticing before the Commission in the 
representation of an issuer may reveal 
to the Commission, without the 
issuer’s consent, confidential informa-
tion related to the representation to 
the extent the attorney reasonably be-
lieves necessary: 

(i) To prevent the issuer from com-
mitting a material violation that is 
likely to cause substantial injury to 
the financial interest or property of 
the issuer or investors; 

(ii) To prevent the issuer, in a Com-
mission investigation or administra-
tive proceeding from committing per-
jury, proscribed in 18 U.S.C. 1621; sub-
orning perjury, proscribed in 18 U.S.C. 
1622; or committing any act proscribed 
in 18 U.S.C. 1001 that is likely to per-
petrate a fraud upon the Commission; 
or 

(iii) To rectify the consequences of a 
material violation by the issuer that 
caused, or may cause, substantial in-
jury to the financial interest or prop-
erty of the issuer or investors in the 
furtherance of which the attorney’s 
services were used.

§ 205.4 Responsibilities of supervisory 
attorneys. 

(a) An attorney supervising or direct-
ing another attorney who is appearing 
and practicing before the Commission 
in the representation of an issuer is a 
supervisory attorney. An issuer’s chief 
legal officer (or the equivalent thereof) 
is a supervisory attorney under this 
section. 

(b) A supervisory attorney shall 
make reasonable efforts to ensure that 
a subordinate attorney, as defined in 
§ 205.5(a), that he or she supervises or 
directs conforms to this part. To the 
extent a subordinate attorney appears 
and practices before the Commission in 
the representation of an issuer, that 
subordinate attorney’s supervisory at-
torneys also appear and practice before 
the Commission. 

(c) A supervisory attorney is respon-
sible for complying with the reporting 
requirements in § 205.3 when a subordi-

nate attorney has reported to the su-
pervisory attorney evidence of a mate-
rial violation. 

(d) A supervisory attorney who has 
received a report of evidence of a mate-
rial violation from a subordinate attor-
ney under § 205.3 may report such evi-
dence to the issuer’s qualified legal 
compliance committee if the issuer has 
duly formed such a committee.

§ 205.5 Responsibilities of a subordi-
nate attorney. 

(a) An attorney who appears and 
practices before the Commission in the 
representation of an issuer on a matter 
under the supervision or direction of 
another attorney (other than under the 
direct supervision or direction of the 
issuer’s chief legal officer (or the 
equivalent thereof)) is a subordinate 
attorney. 

(b) A subordinate attorney shall com-
ply with this part notwithstanding 
that the subordinate attorney acted at 
the direction of or under the super-
vision of another person. 

(c) A subordinate attorney complies 
with § 205.3 if the subordinate attorney 
reports to his or her supervising attor-
ney under § 205.3(b) evidence of a mate-
rial violation of which the subordinate 
attorney has become aware in appear-
ing and practicing before the Commis-
sion. 

(d) A subordinate attorney may take 
the steps permitted or required by 
§ 205.3(b) or (c) if the subordinate attor-
ney reasonably believes that a super-
visory attorney to whom he or she has 
reported evidence of a material viola-
tion under § 205.3(b) has failed to com-
ply with § 205.3.

§ 205.6 Sanctions and discipline. 
(a) A violation of this part by any at-

torney appearing and practicing before 
the Commission in the representation 
of an issuer shall subject such attorney 
to the civil penalties and remedies for 
a violation of the federal securities 
laws available to the Commission in an 
action brought by the Commission 
thereunder. 

(b) An attorney appearing and prac-
ticing before the Commission who vio-
lates any provision of this part is sub-
ject to the disciplinary authority of 
the Commission, regardless of whether
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the attorney may also be subject to 
discipline for the same conduct in a ju-
risdiction where the attorney is admit-
ted or practices. An administrative dis-
ciplinary proceeding initiated by the 
Commission for violation of this part 
may result in an attorney being cen-
sured, or being temporarily or perma-
nently denied the privilege of appear-
ing or practicing before the Commis-
sion. 

(c) An attorney who complies in good 
faith with the provisions of this part 
shall not be subject to discipline or 
otherwise liable under inconsistent 
standards imposed by any state or 
other United States jurisdiction where 
the attorney is admitted or practices. 

(d) An attorney practicing outside 
the United States shall not be required 
to comply with the requirements of 
this part to the extent that such com-
pliance is prohibited by applicable for-
eign law.

§ 205.7 No private right of action. 
(a) Nothing in this part is intended 

to, or does, create a private right of ac-
tion against any attorney, law firm, or 
issuer based upon compliance or non-
compliance with its provisions. 

(b) Authority to enforce compliance 
with this part is vested exclusively in 
the Commission.

PART 209—FORMS PRESCRIBED 
UNDER THE COMMISSION’S 
RULES OF PRACTICE

Sec.
209.0–1 Availability of forms. 
209.1 Form D–A: Disclosure of assets and fi-

nancial information.

AUTHORITY: 15 U.S.C. 77h–1, 77u, 78u–2, 78u–
3, 78v, 78w, 80a–9, 80a–37, 80a–38, 80a39, 80a–40, 
80a–41, 80a–44, 80b–3, 80b–9, 80b–11, and 80b–12, 
unless otherwise noted.

SOURCE: 60 FR 32823, June 23, 1995, unless 
otherwise noted.

§ 209.0–1 Availability of forms. 
(a) This part identifies and describes 

the forms for use under the Securities 
and Exchange Commission’s Rules of 
Practice, part 201 of this chapter. 

(b) Any person may obtain a copy of 
any form prescribed for use in this part 
by written request to the Securities 
and Exchange Commission, 450 Fifth 

Street, N.W., Washington, D.C. 20549. 
Any person may inspect the forms at 
this address and at the Commission’s 
regional and district offices. (See 
§ 200.11 of this chapter for the addresses 
of the SEC regional and district of-
fices.)

§ 209.1 Form D–A: Disclosure of assets 
and financial information. 

(a) Rules 410 and 630 of the Rules of 
Practice (17 CFR 201.410 and 201.630) 
provide that under certain cir-
cumstances a respondent who asserts 
or intends to assert an inability to pay 
disgorgement, interest or penalties 
may be required to disclose certain fi-
nancial information. Unless otherwise 
ordered, this form may be used by indi-
viduals required to supply such infor-
mation. 

(b) The respondent filing Form D–A 
is required promptly to notify the 
Commission of any material change in 
the answer to any question on this 
form. 

(c) Form D–A may not be withheld 
from the interested division. A re-
spondent making financial information 
disclosures on this form after the insti-
tution of proceedings may make a mo-
tion, pursuant to Rule 322 of the Com-
mission’s Rules of Practice (17 CFR 
201.322), for the issuance of a protective 
order to limit disclosure to the public 
or parties other than the interested di-
vision of the information submitted on 
Form D–A. A request for a protective 
order allows the requester an oppor-
tunity to justify the need for confiden-
tiality. The making of a motion for a 
protective order, however, does not 
guarantee that disclosure will be lim-
ited. 

(d) No party receiving information 
for which a motion for a protective 
order has been made may transfer or 
convey the information to any other 
person prior to a ruling on the motion 
without the prior permission of the 
Commission or a hearing officer. 

(e) A person making financial infor-
mation disclosures on Form D–A prior 
to the institution of proceedings, in 
connection with an offer of settlement 
or otherwise, may request confidential 
treatment of the information pursuant 
to the Freedom of Information Act. See
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